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SEE LARGE STEEL
BUSINESS IN 1923

if it ny Producers Optimistic,
but Some Refrain From

Making Predictions.

,'J PUT LIMITED BY FUEL

Juying for Early Deliveries Is

Expected to Continue
Through Autumn.

Spfcial Dispute!i to Tub Sun.
Pittsbubcih, Sept. 30..Opinions as to

the future course of the steel market
have been made clear In the past week.
The common expectation now, Is that

buying for early deliveries will continue
through autumn, with further yielding
in delivery premiums, and that late In
the year the market will undergo such
readjustment as Is necessary to provide
a trading basis satisfactory to buyers
and sellers alike.
Whether present basis prices.those

jmling for late delivery.will decline,
will depend upon general business conditionsat the time. In many quarters
It sesjps to be taken as a foreign conclusionthat there will be a large volume
"f steel business to bo done for 1923,
(but this opinion is not universal. Some
(ibscrvors Insist it is altogether too
arly to make definite predictions.
Steel production continues to be

t 'limited by fuel supplies, and is no
I longer increasing to any extent. Will

t operations average 65 per cent, of
capacity, or not. much under that figure,
against 50 per cent, at the end of

t August and between 70 and 75 per cent.
] in June.

There Is no definite promise of Improvedfacilities for production at any
time this year. At many mills, shipmentof steel is restricted by scarcity
of ears. At not a few mills some steel
has accumulated, hut the accumulations
nro small and they are going to be kept
within bounds.

f "Wire Price* Advanced.
The United States Steel Corporation

Is no longer credited with selling any
merchant bars at 1.90c., Pittsburgh,
its minimum apparently being 2.00c.
On the other hand, some Independents,
formerly asking 2.15c. or 2.25c.,
have come down vo this price. The
wire subsidiary of t.h> Steel Corporation

I J,as advanced prices *2 a ton. following
the recent Increase and has made the
nail price $2.70, against the $2 75 quotationof the Independents. It sheets
ii io corporation win not increaso lis
obligations until it opens books for first
quarter.

Inquiries for plates are subsiding, due
to the absence of tank negotiations.
Outside of a few minor tonnages for one
purpose or another which always are
before the trade, the market is inactive.
One or two largo inquiries aro before
fabricators, including one from the
Wheeling Steel Corporation. The AmericanBridge Company will fabricate apiproximately 3,500 tons of plates for
twenty steel barges for the American
Steel and Wire Company, ordered some

/ lime ago. Inquiries for plates from
boiler shops liavo likewise dropped off,
and the plate tonnage involved in recent
locomotive orders is relatively small.
Wliiie one or two makers in Ohio are
understood to bo endeavoring to obtain
2.50c., Pittsburgh, on plates, the market
hire cannot be quoted above 2.One. to

I 2.25c., base Pittsburgh.
Present demand for merchant steel

bars is heavier than perhaps for other
forms of finished steel, such as plates
and shapes. Inquiries before the trade
nro fairly numerous, and mills are
committed heavily to a variety of
customers in various manufacturing
lines. Producers still have considerabledifficulty in making shipments;
specifications cannot be executed, and
operations are considerably delayed becausecars cannot bo had to transport
1 lie material. Mercnant sicei Dars are

quoted at 1.50c to 2.25, base Pittsburgh,although a more representative
range perhaps would be 2.00c to 2.25c.
since the 1.90c level Is the figure of
iho Carneglo Steel Company for do»

L livery to regular customers at mills'
I convenience. Refined iron is quoted
I si I.60C, but demand Is light.
I Sheets In all grades are as popular

a ever, ipd consumers are fast hirn
Ing tonnage reservations Into actual

Pi orders by furnishing specifications.
\ .\mong those to lake this option was

an automobile parts maker who fitw
ntshed specifications on 4,000 tons, his
entire contracted tonnage, .Sheet mills
face Increasing difllculty In obtaining
nteel, and the transportation of finished
sheets Is hampered badly by car shortage.Pteel mills cannot get open top
cars to make sheet bar deliveries becausepractically all such rolling stock
Is being used for tho transportation of
coal.
The American Sheet and Tin Plate

fompany, however, was able to operate
76 per cent, of Its sheet mills Jast week
In splto of the low rate of sheet bar
delivery from Its steel mill connection.
JJecause slab mills have been unable to
operato except intermittently, the bluo
annealed sheet situation Is particularly
tense. Additional orders have had to
be turned down. One Mahoning valley
Interest now Is obtaining 2.85c. on this
grade, against the leading Interest's
figure- of 2.50c., base Pittsburgh. ^Independent producers likewise re?
port that s.zoc. la easily otitainabie on
full finished automobile shoots, that
flguro being ft 1 a ton ovor tho 4.70p.
price of the leading Interest. Tho latfltor's prices on black and galvanisedJ . sheets are 3.3Ge. and 4.35c., respectively.

|| while tho Independents ire quoting11 3 "r.c, and 4.75c., respectively, and are" getting tho prices easily.
* While a higher price level for tin

plate Is In tho making, say $5 a base
l.o* of 100 pounds, $4.73 still continues
tho market quotation. It la pointed out
that with $40 tin bars tin plate cannot
be produced to sell nt a profit at >4.75,
and Independent makers are strnngh advocatings general advance to t' e $5
level. Spec-Ideations continue to < .>me
In. although new buying Is somewhat
limited. Occasionally an order Is
placed for several thousand base bo*«s,
und an many as 50,000 boxes are InvolvedIn a number of Individual orders
booked, particularly for exporting oil.

Tin Plate Operations (Ifi P. C.
Specifications coming to tho AmericanSheet A Tin l'lato Company enable

It to maintain lta operating schedule of
B5 per cent., which possibly could be
Increased If Its steel supply was larger.
Occasionally an export tonnage of tin
plate Itself la bonked, and slightly
higher figures are obtainable, $4.55 ha\
^g been the price recently, as against a
Jwvfmum of $4.45 prevailing a few
weeks ago on tin plate for shipment

t
abroad.

Inquiries for sheet bars are being no
( longer circulated. Specifications on

f contracted tonnages In soma cases are
overdue. Large producers, however,
probably wilt carry over Into the
fourth quarter large sheet bar contractson which they have been unable
to make deliveries during the third
quarter. Tba market on sheet bars Is
quotable at $10 to Jtj.
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CK EXCHANGE
'EMBER 30. 1922.
1922. 1921. 1920.
1,253.000 $6,448,000 $6,191,000
,020,000 2,369,120,000 2,651,644,000
IERTY BONDS.

Net
Open. High. Low. Last. Chgo.
100.80 100.80 100.66 100.66 ..06
100.54 100.54 100.54 100.54

2)!!!!! 99.24 99.24 99.24 99.24 ..56
932-47)100.08 100.14 99.98 99.98 +.10
3g 99.70 99.70 99.70 99.70 ..10
927-42) 99.88 99.94 99.70 99.70 ..20

99.74 99.74 99.62 99.62 ..14
) 99.88 99.90 9S.80 99.84 ..08

99.72 99.74 99.73 99.72 ..04
927-42)100.68 100.68 100.68 100.68 +.18
3-38). .100.10 100.10 99.98 99.98 ..10
2-23).. 100.50 100.60 100.48 100.48 ..04

100.30 100.30 100.28 100.28 ..06
2-23). .100.20 100.20 100.16 100.18 ..04

100.04 100.04 100.04 100.04
[UN.
Dominican OA.MaraelllesOj 6118 Paulo State

BONDS IN STOi
SATURDAY, SBP1

Day's sales $<!
Year to date 3,230

RANGE OF L.II
.Closing. Sales
Bid. Asked.Yield. in $1,000.

100.00 100.72 3.40 150 3V£s (1932-47)
1 3%s reg ....

99.80 100.20 4.00 .. 1st cv. 4s....
99.63 99.76 4.01 1 2d 4s (1927-4;

100.00 100.08 4.25 154 1st cv. 4&s (1
,. .. .. 2 1st cv. 4^43 n

99.7J 99.74 4.36 671 2d cv. 4*4s (1
6 2d cv. 4>4s r<

99.80 99.86 4.31 382 3d 4&s (1928
9 3d 4V4» reg..

100.60 101.60 .. 2 lst-2d 4%s d
99.92" 99.94 4.26 597 4th 4'4s <193

100.50 100.52 3.92 823 Vic. 4%s (192
4 Vic. 4%s reg

100.16 100.20 3.72 176 Vic. 3vis (192
17 Vic. 8%s reg

FOB£l
Argentine 7s 27 Brazil 7%s .Chrlsttanta

1 mi ;, coffee la 52 f be 1945
2 101% receipts l..e7...110%
1 101%: 2 88Vi 2 Ill
1 10114 1 89 Cuba 0s IH-44

Arsentlne 6s 43 3 69 196
8 80 Brazil Can By Czechoslovak

Belgium 8e 4i 7, 1932 8s 1951
1101Va 8 69',4 certificate*

1 101 1 89 1 92
15 101',41 4 89 2 91%
1 101 Canada 5%a 29 1 91%
1 102 jo 100% Denmark 8s 44
1 101% 1 100% 1 109%
2 102 J 100% 1 109%

Belgium 7%« 45 Canada 8s 32 1 110%
r» 101% 1 99 3 110
1 101% 5...S6.. 98% 2 110
4 102% 2 99 Denmark 0s 42

12 101% 2 98% 8 98V*
1 102 ». 98% 12 98%

10 101% 2 98% 1 1'8%
4 102 1 98% Dutch Eastind
1 102 fl 99 25-yrtts 194i
1102 5 99 receipts

10 102% 2 98% 0 04%
3 102 8....... 98% 10 94%
fi 102% f> 99 2 94%
9 102% Chile 8s 1926 3....... 04%
l...s7..101% 2 102 Dutch East lud

Belgium t»s 25 2 102% 40-yr 6s 1962
10 59% 10 102 receipts
1 99% Chile 8s 1941 6 04%

Bergen 8a 45 1 103% 1 04 <»
1109 0 103% 1....... 94%
4109 1 103% 1...S0.. 94

1 109 1 103%. 4 «»%
Bolivia 8s 1047 1 103% )I »4%

r. 96 Chile 8s 1946 10 94%
1 96 4 103% 2 84%

Bordeaux «s 34 2 103% 2 04%
2 78% 8 103% 1 04%
2 79 1 101 1 94%

Brazil 8s 1941 Chinese H K 0 04%
1 101% Ry 6s 1051 1 94%
3 101% 4 00% 1 94%
2 101% 4 00% 6 04%
2 101 Copenhagen 4 94%

10 101% s f 0%s 1944 1....... 94%
10 101% 1 91% Dominican OA
1 101% 1 91% 5s 1958
1 101% 1 02 3 96%
l..:....101% 1 01% 8 07%

DOME
New Vork CltyrChl A Alton Detroit Euieon

4.S 1909 8%S 1900 1st ref 5s 40
7 99% 2 82% 1 97%

2 32% Dlam Match
AJax Rubber Chi & Alton e f 7%s 1933
8s 1936 rel 3S 1949 1 10»%
4 ;9% 11 51% Donner Steel
1 99 ^2 61* 78 J842
1 88% 8 51% 1 95
J 08% Chi. Bur ft % 7 95
1 08% 5a 1871 1 85%
1 99% 3 101 3 95
2 98% Chi Bur ft Q 1 95%

Am Ag Cliem Ben 4s 1958 duPontEtdcN
7%s 1911 0 00% 10-yr 7%» 31
1 104 Chi Bur ft Q 2 108

Am Ag Chem 111 3%s 1949 1....... 107%
1st cv 5s 28 08 84 1 108
5 97% Lhl & East III Duquesno Lgt

Am sugar Co 5s 1951 1st 0s 1949
f.s 1937 1 84% 2.......104

2102% 83% 1..87...104
1 103 1 84% 2 104%
5 102% 84% 4 104%

Am Tel ft Tel Wi C.t West Duquesne Cut
cv 6s 1925 4s 1959 7%s 1938
1. .«7... 114% 5 51% 5 107%
4 114% 1 51% East Cuba 3ug
2 114% Chi Ind ft Lou 7%s 1937

Am Tel ft Tel gen Cs 19116 when Issued
clt 5s 1946 1 100% 24 100%
1 99% Chi Mil & l'uget 1 100
1 99% Sound 4s 1949 2 100%

Am Tel ft Tel 1 72% 2 100
cv 4%s 1933 Chi Mil ft St P 10 100
0 101% cv 5s 2014 50 100

Am Tel ft Tel "> 75% 22....... 100
cv 4s 1936 5 '3% Empire Q ft F

188 15 75 15-yr 7%s 37
Am Tel ft Tel r» 75% certificates
clt 4s 1929 2 74% So 96%
10 92% 2 75% 53 96%
Ani W W ft El Ch! Mil ft 6t P 21....... 96%
Clt 5fl 1934 cv 4%s 1032 10. .«7... 96%
3...... 64% 8 71% 30 98%
5 84% 1 71% 1 96%

Am Writ Pap 1 71% 4 96%
1st 7-0e 1113J 9 71% 2 86%
1 84 6 71% J. 86

Armour ft Co Chi Mil ft St P 11 95
1st 4%s 19.59 ret 4%a 2014 19 95%
3 00% 3 66% 6 94%

Atch T ft 8 Fe 8 66% 3 94%
gen 4s 1095 6 66% Erie cv 4a A 53
tl 91% 5 60% 1 50%
1 91% Chi Mil ft St P Erie CV 4s B 53

Atlan ft Chan deb 4s 1934 3 49%
1st 4%s 1944 1 65 Erie cveuft
2 100 Clil Mil ft St P 1 52%

Atlantic Ring gold 4a 1925 1 52%
5s 1937 1 83% 153
1 09% 1 83% 2 52%

14 90% Chicago ft NW" 1 58
Baltimore ft u 10-yr 7s 1930 Erie gen 4s 96
0s 1929 1 109% 1 52%
3 101% Chicago Rwya 2 52%
2 101% 1st 6s 1927 1 52%
1.. s7.. .101 6 81% 4 52%
1 101% 10 61% Erie & Jersey

Baltimore AO ' 81% Oa 1935
ref A 5s 1995 1 81 1....... 97
1 89% Chi R 1 ft Pac Flsk Rubber
1 89% ref 4s 1934 1st 8s 1941

Baltimore ft O - 85 2 106%
cv 4%s 1933 » 84% 2 106%
1....... 85% 2 84% 8 106%
2 85 Chi R I ft lac 5 106%
5 84% gen 4s 1988 J 106
3 84% 10 84% Framerlean In

Batlmore ft o Chi ft W Ind Rev 7%s 1042
P 1 3%s 1925 con 4a 1052 1 93
3....... 94% 1 77% 3 92%

Batlmore ft O Chile Copper Gen. Electric
8 W 3%s 23 cv 7« 1023 deb 5s 1952
5 93% 4 108 1 100%

Bait ft O Tol 4 106 [Goodrich B If
ft C 4s 1950 0 108% 8%s 1947
.1 71 Cml# Copper CtmilcatM

Bell Tel of Pa e* 1932 J 101
7» 1945 8 95% 1 1°1
1 107U 1 95 Goodyear Tiro
.l...!..107<4 1 6SH * K «s 1931

Beth fill 6-. 4a ||?V4 J |J0H1 100U lo Uy4« 1 9914
Beth Stl 5m ;ti ! 2*8 ? JTnl"198u 2 »r.!4 * ?»>
14 98'4 1 05',> 2 99%
Beth Stael ref c *? }, !!}!?£rm 1913 >f 68 A 29 2.. 0914

1. 9714 1 101 Hi Goodyear Tiro
flUfuen Cop M -101% * » 1" 8»4I
rlt lis 1031 Cleva Vn Toe 1 115H
2 8944 (Hi 1972 2.......113

Pkln EdlaonCo 1 10444 8.......110
f.a A 1940 2 101* 1....... 110
1 98H 2 103 Oranby Con
3 Pm>4 Col Industrial 6a 1925
1 98H l»t 5a 1034 1 9814

Bkln EdlaonCo } 78 Grand Tk By
7a D 1940 5 78 7a 1940
I 100 Colorado A So 1 118
1° 107\ -I** 1929 Grand Tk By

Bkln Un Gas Is 9314 fln8 1930
Kold 7a 1932 C<ntimon« Ith 2 108
1 113 Pwr B« 1947 8 10274

EufBoch A P WH 1 193
/COB 414* 1957 99H 5.......103
10 9344 c 90' i 8 103
to 94 2 BOH Qt North By
10 94 - 0014 7a A 193H
Bur C Rap A > ; »% « >'074
Nor So 1934 Companla 1 1J044
2 100 A»uo Baragua 1 11014

Buan Tor Big 714a 1937 1.......1I1
lot 5a 1960 J 9914 11"
1 03*4 1 0» 2 11114
2 l>3 Comp Tab Be 1 Ill

Bush Terminal "a 1011
...

Ot Nor SHs 53
con 5a 1955 3 ®7t4 3.. .§7. .102*4

193 0 0714 10 10244
4 (14 l ,. 07% 1 iai

Canadian On Consolidation 10 102%
Kl 6a A 1042 ('oal Ba 1950 Hock Valley
1 102H 2 01% con 4%a 1HT>!>
4 102 8 91 1 HS

Canada North 1 I»0% I hh%
20-yr 7» 1940 2 (Mr, Hu.leon A Man
JO113U 1 90% ref Be 1(157

Canada North 1 90 1 85
0%b 1948 Crown Cork A 4 95%
1 113% Aral 7*>i? '' 95%
1 113% " * Hudson A Man

Can Pa. Iflo 2 00 adj Ino B* 87
4m perpetual 1 po | pi Intereat
1 92%| 1 00% 1 02%
5 8I%|Cuban Am (Jus; 1 82%
4 M%j let clt 8s 31 4 62%
3 82% 1 107% Humble Oll H

Canada Bcuth 10 107% B%* 1982
< on A Be 62 Cuba Can* flu 6 99

10 09 Cv deb 7a 90' 1 00
Cent of Ga 3 83% 111 Can B%a 34
10-yr C» 1029 1 83% 3 101%
5 101 atamped 8% tlllnolaCentral

Cent Pacific 6 88% clt 4a 1052
let 4a 1949 Cumberland T 1 88%
1. .ml... 89% * Tel Be .17 llllnola Central

Cer de Paaco -J®.1' t* V." ref 4a 10BB
Cop|>e» 8a 81 »JI * H'tdaon 0 69
1 121% &% 193L.. n 80%

1 1 122 5 180% int Rap Tran
10 121% 2.......100% lit ref 6a 86
6 122 fen A Rio G IB 71%

°TAO102% I---"..8"*! *1%2.......102% 5 4()1^ j0
Chea A Ohio 10 4«% 18 71%
cv 6a 1946 Den A Rio CJ 1...!... 71*'«" IMS certificate*1® M% 3 77 IB 70%1 06 Pery DG Corp B 701 i1....... 05%. 7* 1042 Interboro-Met
19 9-7^ 1 100% 4%a 1056
18 05% 0 100 1 15%20« n 100% certificate*

1 00 2 100% J 16
0S% 1.......I00 certificate*

2B 05% Detroit Fldlaon atamped
10 05% Be 1983 20 18%
10 05% 1 10>, ft t:,%

uiyi itfu *

certificates 1 7!) 1 101%
1 91% [Mexico us 54 1...S7. .101%
1 91%! 7 55% 8 101%

French 8s 194j 5 54% 1 102
12 100 Mexico 4s 1054 Seine 7s 1042
2 99% 2 40% 14 86
2 100 5 40% 1 8574
C 1)9% Netherlands 1 80
1 100 6s 1872 5 8074
5 100 receipts 2 SOU
3 09% 2 94% 4 80
7 90% 3 94% s 85%
2 90% 20...s7.. 94% Solssons 6s 30
2 100 5 1)4% 2 78

French 7%s 41 2 94% Sweden 6s 39
8 95 2 94% 2 103%
1 95% 1 94% 1 lft3%
2 05% Norway 8fl 40 6 101
4 95% 3 Ill 10 104

295% 1 Ill 7...87..103%
T&prU^i^M Sw2»» 8»

1 95% certificates 4." ""Mi
0 I'Jli » "UlA 4 la,"
1 93% 3 80 17 93% 7 80 %

95% 5 80 Toklo 5s 1932
5 93% 1 80 6 "0
2 93% 2 70% Un Kingdom

11 05% Queensland cv 6%s 1929
5 93% a f 7s 1941 30 106
5 93% 1 MVi 2 103%

Jap 1st 4%s 25 1 107% 4 103%
10 91% 1 108 20 108
10 92 Queensland 6 106
2 92% 6# 1941 0 10G
4 92% 1 100% 8 106

Jap 2d 4%s 25 Rio de Janeiro \l 103',1
C

* 1 e 83 nm! Un Kingdom
japan 2d*4s 3i SSH m]0l2 80% 1 99% ~*i ,o,w10 79% Rio de Janeiro ®

Lyons Cs 1934 8s 1947 efts
4 80 1 100 J2?k
1 79% 2 100 \ J*},,1 79 3 100 * "'J*Montevideo Rio Grande do ,i fx!.
7s 1952 Bui 8s 1946 10 1,MV'
6 93 10 100% Zurich 8s 1
1 92% 1 101 I 3 114%

STIC.
Int Itap Tran N T Central Pan-Am PIT
cv 7s 1932 ret Bo 2013 1st eq 7o 30
when Issued 2 98% 2 102
7 97% 12 98 Pennsylvania

Internatl Agr 1 98% 7s 1930
lot clt 5s 32 13 98 2 109%
1 80 8 95 1 109

Int A Ot North 2. .s7... 97%
adj as 1952 10 98% 6%sl936 >
when Issued 5 98% 1 110%

931 2 98% 3.......110%
Inf M Marts# 15 98% Pennsylvania
1st clt fle 41 2 98% con 4%s 1960
1 94 NY r.nlnl 1 92%
1 92% 194S Pennsylvania.

192% 8 00V; £e" Ss B ltt68
Interna Paper N y Gentral

" 2 100%
5a B 11H7 COI 4s 1998 ® 1"!
5 80 l 83% 2 1CW%
1 80% 4 S2% Pennsylvania
5 80 N Y Central *en 4%e A 63
B 80% 3Ha 1907 « P-J*

20 88% J 79% 2 98
Invincible Oil 3 79% Pennsylvania
8s 1331 2 79% 4s 1048
2 98% NYChlftStL 2.... 91%

Jurgens A deb 4s 1931 Peoria ft East
6s 1947 rets 4 8751 ,nc 4a 4990
2....... 80% if y Edison J,',".',";, j!'0 80% 6%« 1941 Phlladlphla Co
1 80% 1 111% ref4al944
5 80% 2 111% J 101
4 80% i::::::.noc 1 109*

180 1..S0...11OH 4 )iK.|7/^B 80% N Y N H ft H p V.'2 111'0,°*2 80 dob 6s 1948 P ° C * L
KC Ft Set ft M 4 82% 1*4" B 191«
4s 1988 1 82% __1 .* 97%
6 81 N Y N II ft H P",n(a Alegro

KLnmoTerm 7-3%smd V7
2 83% N Y Railways* \ 108
4 83Va adj lite 3s 42 D \t >107

Kelly 8pr Tire certificates Reading ft J* A
s f 8s 1031 1 7% KC ft I 4« 97
1 198 N Y Susq ft W 10- 83%

Kings Co El gcn 3s 1940 J 80«,
4s T979 1 01 1 85%
stamped 1 51 B 83%

.
1 "9% 2 30% 1" 86

Lackawanna 4 50 Remington
Stl en 5s 50 v Y Busa ft W Arms 6s 1337

03* l«t ref &s 37 certificatesLaclede Gas o 69 - OTU
5a 1034 i (in R I Ark & La

; 2.::::::^ «* "»«
J ' N Y Telephone o» r "i'mac1 91% Qa ser A 1041 6t.^ I M & 80

L Stl 1 M So 3 103% 4a 1B^9
neb 4s 1928 3...... .105% £ 8»%
1M% i:::::::io5% 2 8»:/»L Sh ft M So jj y Telephone o. t'V "*i" 82J*deb 4s 19.11 aH 1B40 St L I M ft So
1 93% ! log R ft Q 4a 33

HjPt?*! **** N Y Telephone \ J'1'*Tob 5s 19.il ist 4%s 1939 4-- . 86%
2 99% 1 06% St L & S F Ry

Louisiana ft N Y \v ft iloa 4s er A1030
N W 5s IMS 4%a 1046 » i--- 74%
2 7 (% 2 . 54 St L ft 8 F Ry
2 77% Nl.g mia Fwr 8er B 49*>
1 7i% 6s 1932 J 89

Louis ft Nash 1 10414 8 88%
4a 1940 1 JJCJw J 88%
3 92% 1 10414 St L A S F Ry

Ha*Jo?iC°PPer Kite Flu Pwr aer C .ISji®7" 1»32 1st 5s 1932 B, f V '°2%2 118 2 101% SI L ft 8 1' Ry
Manatl Sugar r." "'iniu 8%a eer n 42

l Norf Southern g.cc v'i'J'i11?!?!. . f 98 .

* 10" adj VlM?*
^ L8,^ Nort'ft'WeJt \ *«

r..3*..1^4 c,t*!02?1Th1 Norf ft West J s3£
Me* p'of Del 7* 01% 8t Lft'a'l Ry

Mldvnlo Steel recelpt» 3 75%
r.r.V ; «* 4:.-::::SS288% oK> 2 i.-.vf

Mlnft & 81 Js!vr«i. Ohi Trar <5^
1st con 5s 34 %aLtoli l847 19 75%
1.81H rtcelpti ©# ### 75*4

Minn ft St L "V7. 05 4 73H
4a 1949 Northern Pao B' L Southwat
1 41 am ana II Oftil 0S 11)A2

M V PASSM T. .7.7" 106141 2..'.'.'.'. 80V46H« 1931 1 108% 8t ' * Southwst
2IK 1 10*% cor> *b 193V!

jo 109* » .; 78*
1 104H jo i>in Kak# A Co

Mo Kan A Tex Northern Pao! ' 71 1942
Be eer A 1062 Bs C 2047 ' 100%
when Issued j 1 101
1 8(114 2 WtV 8lln Antonio A

Mo Kan A Tex 13....... ogu A Pass4« 1943
6s ser C 1332 Northern Pac 1 18%when laaued 1397 10 78145 97(4 2 89V4 Seaboard A L
3° 9744 Northern ptt0 6a 1343
2 «I 8s 2047 * 9814
6 .97 1 84 2 63%K»n* J«* Norwet Hell T 3 65%;ad J Oa 1967 j,t 7a 1P41 2 63«4when laaued 1 107H 1 (Vi"429- "2J4 4 ]07V4 j 888 62% 1 107U 1 63(4J® !J2S Oregon A Cal * " nn

21 02% Bs 1927 Seaboard A L
3 62% 2 100 *dl R* »9<9

,® «2V» Ore Hhort L 2 2«%J® «2* eons Sa 1946 . 7iV" 'Li* 26
10 62(4 guaranteed Seaboard A 7.
10214 1 7! 10414 ref «e 19.10
1 «2 Ore Short L *

12....... (1214 rat 4a 1929 0«% !
Mo Pao 6s 40 1 92U 6 42H
2 100\ Ore-Wash 71H 2 42%
1 101(4 ANav 4a 1061 8 1?%2 100\ ........ 9314 «5H,1 IOIV4 Otis Steal Co Sinclair Con

Mo rac 8a 26 7%a 1043 Oil 7%e 1023
3 97\ recolpts J. 1°6

Mo l'ac 8a 63 1 96 B. . 1<fl
2....... P2V4 1 93%I..s7... 91 Pac tlaa A Kl £>..a. 1'sJMissouri Pac gen A Oa 1012 P
gan 4a 1073 1 94", r'
1 6314 3 94% 1! J'"12 60% 3 04 19
1 63% 14 91 Sinclair ' on
1 66 9 ....I. 94 Oil 7. 1037
1 63-4 Pac P^r* Li V' *'pt*

io.,v2 66 8a 1930 » |®®jj2 6314 1....... 94% 2 16084
Montana Powr Pa^ Tei a 1.1 1

1st A 8a 1943 Ba |S;7 « }®®S1 90 1 99 1
1 09 Pao Tel * Tel 1 ]"<;*1 99 Be ear A 1932 «
1 0914 receipts

Montral Tram J. 02% 8,£"".ruiVSm8a 1041 4 O.l P"r ®Hs 1923
4 90% > MHI «

New Eng TAT 6 03 ' V
8a 1032 1 02% Bou.11' *r'fl°
1 9914 « 92% 'Kv ** 1MSo2 99H } 9284!
1 9984 1 02%, 7.. 9114
1 00S4 10 03 1 p,,4
1 0084 8 92* South Pacific
3 00% Parle-Ljone- ref 4a 1985

37 O A North" Med 6a 1059 2 90
eaat 4%e 1932 eertlflcataa 2 0014
2 6414 18 73 8 00

^OTexAMas 4 73W eo,.h rarlflc? 1938 1 12?: 8 l' T 4s 10502 7814 8 73% j 3414N T Central 10 MSL
cv dab 6s 38 4 73* » ***8
18.....'1.108% »,* 73% "u»»r 7»
10 163% 1 78% 1 1®1*
10 103*4 1 78* Southam Ry
1 2 103 4 78* lat en 3a »4
1 3 104* 1 73 1 08
13. 104% 1 71* ? .... I ,

m 1

KW YORK HERALD,

f CLEARING HOL

Average Figures for Week E
MEMBERS FEDERA

Loans, Plac'nts
Investment*. <

Banks and Trust etc.In
Cornr>n uies. AverageAt

Bank of N. Y. AT. Co... $70,518,090 $1.0
Bank of Manhattan Co.. 124,300,000 2,3
Mecbunles' A Met. Nat.. 103,710.000 5.8
Bank of America 05,741.00O l.t
National City Bank 463,470,000 7.2
Chemical National 121,000.000 1,1Nat. Butchers A Drov... 5,250,000
American Kxcb. Nat 100,255,000 1,1National Bank of Com. . 332,405,000 U
I'ncllc Bank 22,570,000 1,1Chatham A Phen. Nat... 140,933,000 6,f
Hanover National Bank. 113,430,000 4
Corn iSaeliiunte Bank... . 100,772,000 0,(
Imp. A Traders Nat 31.470,000 £
National t'&rk Bank. . . . 159,868,000 8
Hast KlverNational. . 13,533,000 4
First National Bunk ... , 272,031,000 C
Irvine National Hunk 1HM.C55.00O 4,t
Continental Bank 0,030,000 1
Chase National Bank. . . 325.334.000 5,4
Fifth Avenue Hank 22.209,000 b
Commonwealth Bank . 3,000,000 4
(iarlleld National Bank.. 14,003,000 4
Fifth National Bank 10,202,000 2
Seaboard National Bank. 71.020.000 l.tCoal and Iron Nat. Bank 14,510,0011 5
Bankers Trust Co 281,077,000 tl
U. 8. Morttrase A T. Co.. 55,333,000 7
Guaranty Trust Co 379,011,000 l.H
Fidelity-Int.. Trust Co.. . 10,320,000 4
Columbia Trust $81,053,000 t
NewYorkTrust 157,108,000 4
Metropolitan Trust..,., 40,327,000 5
Farmers Loan A Trust. . 120,013,000 5
Columbia 20,431,000 0
HijilltabJe Trust 171,530,000 1,4

Totals $1,399,171,000 $57,9

State Banks Not Member*
Greenwich Bank $17,082,000 $1,7
Bowery Bank 5,200,000 3
State Bank 70,739,000 8.3

Totals $102,081,000 $5,4

Trust Companies Not Membi
Title Ouw i Trust *51.127,000 *1.4
Lawyers Title & Trust.... 25,786,000 8

Totals S76.018.000 J2.2
GrauU total 4,578.760,000 65,0Changes 23,053,000 + 1,4

Actual Condi
Totals:
Members Fed. Res. Bk *4.417.998.000 S55,8t
State Banks, Dot membersof r ed. ICos. Bk.. 103.351,000 6,4'Trust Companies, not
members Fed. Res. Bk.. 76,042.000 2,2:
Aggregate, 41 members. *4,597,302 000 *03 51

Actual Bar
Changes for week em.

Excess reserve
Loans
hi et demand deposits
N et time depositsCash In vault, Inderal Reserve members
Reserve of meml>er banks in Reserve Banks...
Reserve iuown vaults, btalo banks, trust compa
Reserve in other depositories, .Slate bunks, trust
Circulation

Aggregate reserve, *583,372,000; reserv e re
Government deposits deducted in averav

*39,887,000.
lletailcd reports In average statement. Inrlu

(b) *10,592,000; (c) *85,647,000; (d) *56,000;
Balances carried in foreign banks as rest

*1,494,000; [' ) *17,631,000; (d) *56,000; ,ej J2

Additional Bank and
Institutions < 'tearing Throuj

for week ended

Banks. Loans.
Battery 1'ark Nat *10,464.200 *1!
Colonial 17,439,000 2,2
Grace Ac Co. (W. K.) 11.156.023
New Netherlands 7,633,000 1;
Washington Heights. .. 4.868,000 o
VorkvilTe 19,300,000 a

Institutions Not in Clearing H<
Bank of Europe *7,047,778 *6:
Bank of United States... 34,817,200 8i
Broadway Central 3,123,650 21
Bronx Borougti 4,284.000 2-
«r.\ ani iurn 2.<d.,ouv
Chelsea Exchange .... 7.4.56,000 8
Cosmopolitan 3,358,000 1
Gotham -Nul 10,340.000 3
llarrimau Nat, 33,234,000 7
Mutual 10,655.000 2
Public Nat 75,909,000 1,5
Twenty-third Ward 0.067,100 3i

Trutt CompaniesAmerican320.337,377 Sit
Central Union 200.0U.000 25.2
Commercial 8.110,000 8
Umpire 40.375,200 8.4
Fultnn 0.340.600 1,3
lluurin 0.019.300 4
United States 03,781,478 4,1

Cash Includes deposits at Federal liescr \

Empire Trust Co., $2,208,000; Fulton Trust Co.

Condensed Report by S
Summary of stale oauJis aud trust eompun

House statement.
l.oans. discounts. Investments, &c
Gold
Currency and bank notes
Deposits with Federal Ueserv o Bank of New Yoi
Total deposits
Do.Elimination amounts due from reserve <

from other banks aud trust companies In Ne<
U nited States deposits _,

RES

Cash In vault
Dc-iwsits in banks and trust companies
Total

Aggregate reserve on deposits
f 'er cent, of logal reserve

RAILROAD DEFICIT IN 1921.
Denver A Illo Grande Westerr

Files Report With I. C. C.
The report of the Denver and Rlc

Ci ran do Western Itailroad Company fot
the year ended December 31, 1921, a*

filed with the Interstate Comtnoroe Commission,shows a deficit of $3,773,65S
after taxes, Interest and rentals, comparedwith a surplus of tl.915,633 foi
the preceding? year. The 1921 repori
shows operation for the first sever

months as the Denver and Rio Grand*
and flvo months as the Denver and Rlc
Grande Western.
Operating revenue last, year was $32,621,419,compared with $33,890,470 foi

the ten months of private operation lr
1920. Op'Tatinc Income was $3,028,603
compared with $4,961,764 and gross Incomeof $4,200,812, against I10.1S5.1S5
The balance ehoet ahowa cash on hand
of $1,007,695.

Southern Hjr |Trl-C1tyTt A t, Va Car Cherc
ov 11*36 lit Be 11(23 at 7a 1047
8 io2Vfc a inn a no
1 1025, |Un Pac 4<i 47 l P79i
2 1021* 1 Ol], 1 1477,6 102 2 031, Vtrgtnan 3s «;i1 1025* Union Pacific 10 US
6 102 cv 4a 1027 3 OS
2 102'4 1 (13% 2 08
2 1021* fi B.Vi Wahaah 1st 3t
'/ 102 Union Pacific g ibo
4 102',i ref 4a 2008 Warner Bug ft
2 1021* 3 7a 1041

Southern llv 8 08 j 102'<
(on 4a 1M6 Union Tic Car Waeh Wat Pa6 80'i eq tr 7a A 80 {la 1930
2 6!», 1 103V4 1 00511 O'/a United Drug «V.«t Marylu2 60H *« 1»« 4a 1032
1 tllUA 10 Ill f| 60
3 SOU 1 Ill O'l
1 ».06, United fuel WmffNY A Pa
1. OK'i tiaa Oa 1036 let 3a 1037
1 00", 2 00 j OP154
4 )',0'4 1 0954 Western Pac

Southern Ry 1 09 Be 1046
M a O 4e 38 United Rye 12 075.
R 78V St L 4a 10341 3 9754Standrd Oil of' 1 f',7VW«atrrn 1*"°
Ca|7a INI 1 676a >«t 6s 194d
«rr.....ia*iH u s Rubber a vn;
2 10.7»i Ba 1047 3 8fl',
1 lOBS' 42 80H 1 NC,

Steel A Tuna 2 8.1'A 1 8.-.V4
7a 1031 1 80s. Western Union
1 10251 1 810V, 6Via 1936
1 102*4 1« 8084 1 lit

Third Ave Ry 1 89941 * H°%
adl Ino Oa 00 United Steam-iweatlncbouae

0 ahlp 6a 103T E A M7« 1981
1 63u certificates 1 l"8

15 66 2 04 8 10794
1 63 1 94\ 2 10754
1 6394 UH Steel 3a 63 1 10794

Third Ave Ity 10 10254 1 10754
lat 4a 190(1 1 102'4 Wlckwlre «B«n
1 6794 1 10254 St«e> * 1033
2 6754 US 8m R A M! 1 00
6 67 OV 6a 1926 1 0954
3 67 8 101<4 Wllaon A Co

Tidewater Oil Utah PnwAI,, 754# 1931
654» 1081 Ba 1914 1 toil
1 103 1 0294 1 108%

Tol St U A W 1 02%; Wllaon A Co
4s I9601 01 1st 6a A 1941

10 76 1 0394 3 10154
I 76 Va car Chem 8 v UflV4Toledo Tract 16-yr 7V4* 37!Wllaon A Co
1. A P 6* 21 ccrt Iflcalca ®v
II P0«4 with wArrntaI I 98

12 0994 « A.C°~enArS23 100 1..»6... 9694 l«t ten 4a 49
Union Pac A P 1 9®H| 1 M
Baser A 101! Va Car OhetniWIa O 8>ip Du
ce-flfll ,i(es ,, .* 1" M 4a 193(4
1 K'O., (9 («a 0 Oe

SUNDAY, OCTOBER 1,

JSE STATEMENT
nded Saturday, Sept. 30, 1922.
L RESERVE SYSTEM.

Keserve with Net
"ash Legal Demand Time
vault Depositories Deposit* Deposits
rerago Average Average Average
54,000 80. 189.000 *4 7.592.000 gS.139.000
37.000 13.078,000 09,517,000 18.839.000
142.000 . 20.211.000 157,339.000 6.418,000
.30,000 8.427.000 82.978,000 2.861.000
69.000 68.43(1,000 (a)628.922.000 40.893.000
20,000 14,140.000 * 107,549.000 8.420.000
64,000 499,000 3,406.000 6,000
18,000 10,889,000 83,012,000 9.963,000
38,OOO 33,739,000 279 881.000 18.978,(XX)
143,000 3.288,900 22,669.000 739,000
>44.OOO 17.328,000 110,833.000 23.249,000
104.OOO 13,3.58,000 100,651.000
132.000 22,333,000 163,491 .OOO 22,134,000
139.000 3,339,000 26.260,OOO 485.000
Mil.0(81 17.063,000- 129.891,000 6.289,000
113,000 1,745.000 12.140,000 1.921,000
>40,000 2.5.47,9,000 187,658,000 38,801,000
142.000 24,488,000 184.220.000 7.350,000
40,000 990,000 6.878.000 880,000
28,000 40,970,000 298.155,000 CO. 180,000
88,000 2,660,000 20.349.000
18.000 1,224,000 9,020.000
03,000 1,876.000 13,179,000 81.000
4.5,000 1.966.000 14.775.000 882,000
173.000 9.658,OtKJ 71.288.000 1.920,000
.84,000 1.082,000 11,880,000 635,000
(36,OOO 83,272.000 (b)260.074.000 20,766.000
31,000 tj,290,01X1 46.963.000 8.194,000
30,000 41.369.600 (C)8U2,626.000 60.171.0IXi
01,000 2.317,000 .17.566,000 630,000
112.000 10,222.000 76,639,000 7.134,000
51,000 17,704,000 18-1,682,000 14.762.000
20,OOO 4.671,000 34,850,000 8.851.000
10,000 12.809.000(d) 90,466,000 29,500.000
38,000 3.567,900 27.626.000 1.860,000
20.000 22,675,000 (e) 193.746.CXiO 12.976.000

21.000 $514,024,000 $3.002,646.000, $444,051,000
of Federal Reserve System,

30.000 $1*004.000 $17,010,000 $50,000
35.000 362,000 2,531,000 2,131,000
16,000 1.743,000 20 787,000 49 997,000

20,000 $8,700,000 $47,228,000 $52,181,000

:rs of Federal Reserve System,
20,000 $3,065,000 $33,000,000 $1,090,000
58.000 1,067,000 10.840,000 684,000

78,000 $5,362,000 $60,839,000 *1,683,000
16.000 523,695,000 3.902,546.000 444.95O.0oO
03.000 + 1,417,000 9,764.000 . 9 316,000

tion on Friday,
10,000 $568,001,000$ 13,838.539.000 $387,717,000
10,000 3,631,000 47.897.000 62.220,000
20.000 5,411,000 50.484.000 1,680,000
16.000 $577,700,0008$3.936,917,000 $441,623,000

ik Condition.
led September 30, 1923.

Inc. $18,958,900
Dec. 1.248,000
Inc. 67,180,000
Dec. 13,003,000
Inc. 1,898.000

.......Inc. 26,000,000
nlesDec. 150,000

companies Inc. 146,000
Dec. 295,000

<piirri!, *526,835,250: excess reserve. $58,536,750.
;e statement, $41,272,000; In actual statement.
<le<l deposits In Foreign branches: (a) $94,339,000;
e) $24,040,000.
fie ni?atust such deposits: (a) $25,225,000; (b)
,217,000.

rrust Company Reports,
:h Members.Average Fisuros.
September 30. 1922.

Reserve Deposits
Deposits in with Hanks
N. V. and and Trust Cro~s

Cash. Elsewhere. Companies. Deposits.>5.100 $1,196,700 $486,500 $10,471,700
99.000 1,406.000 19,230,000
25,851 498.829 1,112.818 10,806.214
80,000 1,085,000 18,000 7,867.000
97,000 305,000 6.720,000
07,000 1.671000 20,800,000

nuse.National and State Banks,
23.660 $300,720 $7,169,098
jii.wfv O.'ll ,:»fJ f<.l»>,1UU il(,0'j»,4UU
*6.850 807,300 3.408.16018.901 280,165 4. '.60,473
08,600 260,000 2.434,900
S7.0O0 016,090 228,000 8,322,000
OS 300 189,300 8,408,000
06,000 2,899,000 II 226,000 16,698,000
28,000 8,801,000 892.000 83,470,000
54 .OOO 1,648.000 1I.9SO;0(>0
44 OOO 6.042,000 2.621,000 76.430.000
67,200 874,800 26,000 0,969,100

.Average Figures.
62,000 $2,359,509 $191,503 $20,49(1^0448.000 6,478,000 1,747,000 218,284,000
28,000 403,000 26.000 9,345,000
56.400 4,100,700 2,288.800 46.028.000
80,000 200,900 O.OOO.lOO27.200 882.200 109,400 0,120,0(8)
60,000 4,010,700 ...... 63,012.151
e Hank - Central Colon Trust Co., $23,568,000;$1,204,100

tale Banking Department.
lcs in Ureator Now York, not included in Clearing

$738,252,600 Inc. $1306,400
4.124.200 Inc. 88,700
18.628,000 Inc. 470,800rk 03.545.700 Inc. 964.800

775.040,100 inc. 1,076.200leposltarlcs and I
w 1 ork city and

782,149,600 Inc. 8.630.000
EKVE.
State nanks. P. C. Trust Cos. P. C...$25,191,800 16.17 $61,006,100 14.12

7,030.400 4.63 21,661.700 4.98

.$32.828.200 19.80 $82,657,800 19.10
$116,386,000 Dec. $1,094,300

19.8

GRAIN.
1

, ClIICAOO rRICKS.
Prar.WHEAT- High. Low. Cloaa. Cloaa.

ocpiemncr.... in 108* no* io«uDecember 104* 108* 104 106* 104

CORN'."" m?4 10#H 10714 10044 107,4
September.... 62* 83* 83 02* 83*December 68% 69* 88* 69* 68*J'*/ «1* 02 01 81* 81OATS.
September.... 41 41* 4"* 41* <1*December 38* 81* 88% 87* 88*A'*y 88* 89 88* M* B8*RYE.
September.... T4 78 74 78 73*December 89* 70* 89* 70* 69*DARD.
October 10.98 11.80 1 0 98 11.70 11.00
January 9.10 9.10 9.06 9.10 ®U3

NEW YORK PIUCKH.
WHEAT.No. 1 northern rprlnir, II 34* t

No. 3 red, 11.22*: No. 2 hard winter, 11.24;
No. 1 Manitoba. 11.20*; No. 2 mixed durum.11.08* c. I. f. track, N. Y.
CORN.No. 2 yellow end No. 3 white com,

82*0., and No. 2 mixed. 82*0. o. i. t. N. Y..
all rail.
OATS.No. 2 white, 80*aSla.; No. 8 white.

49*a60e.; No. 4 white, 47a4Ao.; fancy clipped
white. 86*a57*o.; ordinary clipped white.
62a3uC., all elevator.
RYK.No. 2 Weetern, 880. f. o. b., and

84*c. 0. I. f., export.
BAR I.KY.Malting, 79a80o. r. I. f. Tt. t.
HAV.Market quiet; No. 1. |2«a20; No. 3.||22a24; No. 8. |20a22; ehlpplnc. »lSa2(X,

INTBRIOB RECEIPTS.
Wheat. Oom.

Yeeterday 1,79.3,000 1,888,000
I.aet w.-ek 1,177,000 1.488,000
l.aat year 1,837.000 1,686.000

SEABOARD CLEARANCES.
Flour. Whaat. Com.

Yeeterday 29.0OO 247.000 297.000
I.aet week 11.000 420,000 84,000
I.aet year 48,000 863.000 77.000

DIVIDENDS.
Stock of
Be'fum Payable

Fall River Gae Workt Co.,
f.., $3 Oct. 10 Nov, 1

Eureka 1'lpo I.lne Co , u.. 12 Oct. 18 Nov. 1
'i'rueean Steel Co., q II Oct. 6 Oct. 18
United Drug Co.. let t.. q.,
|1.76 Oct. 18 Nov. 1

United Dr"k Co., 2d pf.. q..
11.60 Nov. 18 Deo. I

NEW ct nil MEMBERSHIPS.
The following: have been elected to

regrular membership In the New York
Curb Market: Adam I* Schnleder,
Harry J. Brady, John C. Shlpman,
George Perry. Jr., Edward W. Rlchnrde,
Edward P. Ureen, George K. Churchill
and Ma* Slegal. Admission aa assocl1ate membora waa granted to O. fl.
Whltehouae, Claude W. Meeker, W. P.
Ploper, Claude W. Petara and PYank D.
Potter.

norm A*r:niCAN Tn tnit.
Norman C. Sfenntng, New York agent

f the Anglo South American Bank, Ltd.,
who recently arrived from Peru, says
that recent evgnta In South America
pnlpt to a continued Improvement In
bu*lne«a conditions there. Chile's gain la
reflected In the advance In the rate of
exchange from 10 to 14 centa. Argentine
reports crops In satisfactory shape with
nrices steady. Cotton has addsd to Peru'*
position while sugar and exchange have
alio made sains. ,

1922.
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139 CLASS 1 ROADS' i
NET DROPS 44.2 P. C. I

August Income of $39,104,110 3
Compares With $70,027,867 E

In Same Month of 1921, E

Reports from 189 Class 1 railroads E
show an aggregate not railway opcrat- E
log Income for August of J39.104.110, E
compared with $70,027,867 for the same E
roads last year, a decreaso of 44.2 per E
cent. Total operating revenues were E
1382.711,637, compared with $408,186,- E
665 In August. 1921, a decrease of 6.2 E
per cent., while total operating expenses ZZ
wero $316,356,411. against $309,614,824 =
last year, an Increase of 2.2 per cent. Z
The fact that seventy-three roads re- ^

porting are In the Eastern district, .

which suffered the most from the shop- Z
men's strike, has caused experts to con- E
elude that the final figure may not be as 22
low as had been expected. j~
Roads In the Eastern district showed ~

a loss of 4.6 per cent. In operating rev- jj|
enues and an Increase of 4.3 per cent E
In expenses. The decline In net operat- Z
lng income amounted to 57.4 per cent. E
In the Southern district the loas In rev- Z
enue amounted to 9.4 per cent., while ^
expense* were roduced 9 per cent, mak- .

lng a deorta.se of 26.8 per cent in net
Income for the twenty-three roads re- E
porting In thla section of tho country, .

The "Western carriers, of which forty- 22
three have filed reports, showed a loss =
of 8 per cent. In revenues and an In- S
crease of 1 per cent. In expenditures. E

Total revenues for tho Eivotern rail- .

roads already reporting to tne commie- =

slon amounted to $215,211,386, compared iE
with $225,689,107 In 1921. Southern
roada showed operating revenues of $34.- i*
022,852, against $37,555,933 last year, .

while the Western carriers reported total
revenues of $138,477;399, against $145,- =
041,625 In 1921. =
Kxpenscs for the Eagtern roads ~

amounted to $186,403,848, cranpared with S
$178,686,760; In the South expenses were s
$29,630,276, against $32,460,703, while .

for the Western lines expenditures stood
at $100,422,288, compared with $98,517,- 2
361 In 1921. =

Additional reports covering August ~

earnings for class 1 roads compare as .

follows t .

NORTHERN TAC1FIC.
1922. 1921. =

August gross $8.r.39.703 38.021.239 .

N'st operating Income I,(',k:>,101 1,933,479 27
Eight month* gross.. 68.448,288 57.226,813
Net operating Income 6.277,(154 1.072.703

ERIE SYSTEM. '

A agost gross $8,141,080 310.361.869
Nst operating deficit. 2,130,837 1846,803
Eight months gross. 63,923,798 74,491,097
Net operating Income 633,621 1,121,265

- CHICAGO GREAT WESTERN.
August gross 62.204.188 32,320.927
Nst operating Income 183.078 824.919
Eight months gross.. 16,442,410 13,962,606
Nst operating Inronte 123.546 663,362

DETROIT AND MACKINAC.
August gross $201,827 $199,793
Net operating Income 40.6*3 43.998
Eight months gross.. 1,197.940 1,800,598
Nst operating deficit. 40,991 719,694

OUliF, MOBILE AN DNORTHERN.
August $319,340 $324,660
Nst opsrating Ineoms 23.866 0.440
Eight months grass.. 8,911.612 2,693.417
Nst operating Income 600,382 *63.103

psflott.
tIncome.

EQUIPMENT TRUSTS.
The following are quoted on a percentage

basis:
Maturity Rate R1d Aslted

AtchTASF 1023-35 A 8.80 8.1A
AtlaotloCoastL. . 1922-35 A 6 45 5.15
AUantlcCoastL. ..1923-30 AW 525 8 00
HaitimoreAOhlo. .1028-27 AH « 20 4.73
HaltlmoreAnhJo. .1923-33 A BAO 6.26
iinniRnouiounfi.., iif^rnu < <*.*u v.w i

RufRochAPItta. .. 1923-33 4 K-8-A 8 3# 4.83
« ana.llanParlflo. . 1932-39 4H-A A 80 4.90
OntHKofNJ 1WJ.M n d.ao MO
' hMnpnVfAOhln.lMVi; Alf-A-AHARO #00
CblRnrlftQ 1926-8A 0 SAO MO
<:hi*Xorthw«it...i(na-as o #.4# sis
< *hl*Northweat... 102V.1A A.lfl 0 #0 #.00
I hlMll*8tPaul... 192V8# 0 A 70 6.35
I'hlRIAPac 1022-37 4W-# A 30 A.00
fhlKI*Pao 102.1-3# A #00 A.2#
1!l«rOO*Str, 1023-33 #-« A 4# #.10
I)elawar6*Hud... I02A-.1A A A AO ft.lA
KileRailroad 1022-33 4H-A-9 6 88 A.9#
OtXortharnRy. . .1923-33 A # 80 A.IA
1 lllnolaCentral.... 1932-37 4»f-A A.IA 4.6#
IHInoliCeotral 1023-3# 0 A 48 A.IA
IlUnolaOntral 1030-69 A'f-T Alt #00
l-oula&Naab 102.1-3# A 8.4A 6 10
l/OUl4&Xa*h. 1973-38 AH #3.1 6 00
MleblaanOnfral.. 1922-33 A-A A 80 A 00
MinoStP*88M...1022-2# 4H-6 A 4# A.io
Mlnn#tPAS8M... 1933-3# A-«X-7 6.60 A 30
MoKan*Tex 1023-34 A A.AS A.IA
MoPaciflc 1926-33 A 6 AS A .0
NattonalStealCL.. 1023-2# 8 8 00 7 00
NewYorkCentral.. 1033-37 4^-8 A IA 4 A#
NowYorkOntral..1036-3# 0 0 4# A IR
NowYorkCentral..1936-3# 7 8 80 6.00
N YAII8H 1938-6A 4 W-6-0-7 A AO A 00
Norfolk*Wnnt*rn. 1932-34 «W 6 10 660 "~

NorthornPactBo... 1026-30 7 6.23 4.00
PacPmltJtxpraaa. .103A-SA 7 A.3A 4.00
PamiaylranlaRR.. 1933-3A A 64A A.IA
ItraMarquatto.. .1936-33 0 8.00 a.20 lrr
!#M9*lAkaRr1a.. .1038-8# Al< 6 80 A 00 A
liaadlnai 1036-83 4W-8 0.10 4 A# by
HaaboardAlrl.lna.. 1033-87 4H-A-A A.90 A.A# |ni
AoUthnreParlAo.. 1936-38 418 8.10 4.A0 O
Noutb«wnPartfl<}.. .1936-30 0-7 8.1# 4.90 ||n
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1# alios*LakaKrlA. 1928-3# o A 7A o.«o
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71,All btiahnli; rya. 10.990 buahala; flr»ur, 9
IT.A88 aarhai b«4f, lOObarrala: baoona, 804.- id<
000 pmmAa; oorn. I3.AT9 buahala, flour, 100. r-r
harrala; twirV. 160 fcarrala: baaf, 79# tlaaraa
l»r#.,7 7"0. 798 ponnAa luhriraMna Oil. .19.',
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